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影响。本文结合国际上以 Basel III 为代表的研究成果，探讨了在宏观审慎监管框
架下构建逆周期资本监管机制的方法与我国的借鉴。本文基于 Basel III 建立的逆

























As the banking industry is at the primacy of the world's financial system, the 
procyclicality of financial system expressed mostly as the credit procyclical behavior, 
and banking stability has been the most critical part of financial stability. After the 
financial crisis, countries and international financial organizations basically 
promoted macro-prudential regulation, and focused on constructing the 
countercyclical capital regulation mechanism to mitigate banking procyclicality. 
The research topics of the paper are countercyclical capital regulation 
mechanism and banking stability, starting from credit procyclical behavior, analysis 
the causes of banking procyclicality, especially the procyclicality of regulatory 
capital under Basel II. With international research results, represented by Basel III, 
the paper investigates how to construct countercyclical capital regulation mechanism 
under macro-prudential regulatory framework and China’s learning. Based on the 
countercyclical capital buffer model by Basel III, the paper select Credit/GDP and 
Real Estate Price Index of quarters from 2002 to 2012, to make empirical research 
and came to these conclusions: the provision for countercyclical capital buffer based 
on Gap Indicators of Credit/GDP has applicability in our country, but prone to 
capital gap for early stage; and Gap Indicators of Real Estate Price has the early 
warning role of a certain degree, for the better effect of maintaining banking 
stability. 
According to the theoretical studies and empirical findings, based on the goal of 
maintaining banking stability, the paper put forward policy recommendations to 
build countercyclical capital regulation mechanism under macro-prudential 
regulatory framework, and mainly contain: establish the “Financial Stability Board” 
and strengthen the macro-prudential regulatory power of central bank; build 
countercyclical capital buffer mechanism, and create the countercyclical multiplier; 
improve relevant supporting mechanisms, including incentive pay, the dynamic loss 
provisions, leverage regulatory and capital replenishment mechanism. 
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导  论 
 1














了重大改革，并于 2010 年 12 月正式公布了巴塞尔资本协议 III(下文简称 Basel 




主要经济体于 2013 年开始实施 Basel III，2019 年全部达标。 




                                                          
①全称《统一资本计量和资本标准的国际协议：修订框架》，于在 2004 年 6 月发布。 
②银行业顺周期效应主要表现为：银行信贷与宏观经济呈现同方向变动，进一步放大经济波动。 
③全称为：巴塞尔银行监管委员会(Basel Committee on Banking Supervision)，是 1974 年由十国集团中央银
行行长倡议建立的一个由中央银行和银行监管当局为成员的委员会，主要讨论有关银行监管的问题。 
④资本缓冲，即 Capital Buffer，是指银行实际资本充足率与一国监管当局提出的法定监管要求的差值。 
⑤Financial Stability Board，简称 FSB，2009 年 4 月 2 日在伦敦举行的 20 国集团（G20）金融峰会决定，将

















III 的研究成果，于 2011 年 5 月发布《中国银行业实施新监管标准的指导意见》
（下文简称“中国版 Basel III”），提出了以资本充足率、杠杆率、流动性、
贷款损失准备为核心的监管体系。而后，银监会为加强商业银行资本监管、维
护银行体系稳健运行，于 2012 年 6 月发布《商业银行资本管理办法（试行）》
（下文简称《资本办法》），构建了与国际新监管标准接轨并符合我国银行业
实际的银行资本监管体系；其中，不仅包括了 Basel II 的大部分监管规定，还借
鉴了 Basel III 的逆周期资本监管理念，提出构建多层次的资本监管机制；银监
会提出的部分监管要求甚至比 Basel III 更加严格；该办法于 2013 年 1 月 1 日开




































果的基础上，借鉴 Basel III 建立的逆周期资本缓冲模型进行了实证分析；并基
于数据的可靠性和研究的可行性，采用我国的信贷/GDP 指标和房价指标进行实
证研究，得出了与 BIS 较为一致的结论，还在此基础上做出了一定的改进。 
3、比较分析法。其一是就巴塞尔监管体系（以 Basel II 为主）与我国银行
资本监管要求进行对比，分析我国监管存在的特有问题；其二是有针对性的分
析 Basel II 的监管标准存在的顺周期问题，与 Basel III 的逆周期资本监管标准进















第四章：我国构建逆周期资本缓冲机制的实证分析。基于 Basel III 建立的
逆周期资本缓冲模型，尝试采用我国 2002-2012 年银行业的信贷/GDP 指标，并
结合同期的房价指标，进行实证研究。根据实证结果，初步分析了逆周期资本
缓冲机制在我国的适用性和改进办法。 
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